
$1,750,000

Indiahoma Refilling
Company

First Mortgage Twelve Year %%
Convertible Sinking Fund Bonds

Dated Jan. 1, 1922 Due Jan. 1,1934

Convertible into Com¬
mon Stock throughout
the life of the issue at

$7.00 per share.

Price 100 and Interest
To Yield 8%

Hambleton&Co.
'Established 1863

V «lTIMOl!E NKW YORK
rjlLAUKITHIA WASHINGTON

Specialists in

Railroad Bonds
Butte, Anaconda & Pacific 5s '44
Cleveland Term. & Valley 4s '95
Erie Railroad 6s 1922
Edm't'n,Dunv'g'n & B.C.4'/^8'44
Gt North. Ry. of Canada 4s '34
Grand Trunk Pacific 4s 1939
Grand Rapids & Ind. 2d 4s 1936
Louisiana & Arkansas 5s 1927
Peoria & Eastern 1st 4s 1940
Toledo Terminal 4'/i« 1957
Tampa Northern 5s 1936
Ulster & Delaware 4s 1952
West Va. & Pittsburg 4s 1990

PYNCHON & CO.
Members New York Stock Exchange
111 Broadway New York

Telephone Rector 970
LONDON LIVERPOOL PARI3

PRIVATE WIRES
to principal cities of United

States and Canada

pD~
MUNICIPAL BONDS

INVESTMENT SECURITIES

Unioit
National

Corporation
THOMAS FAIRSERVIS,

| President
Sixty-Seven Wall Street
Phone Bowling Oreen 0643.

Iru ssas

BONDS
QlW

Municipal
Railroad

Public Utility
Industrial

Harrison, Smith & Co.
INVESTMENT SECURITIES
m SOUTH 5TH STREET

PHILADELPHIA
NEW YORK TEI.KrBONB-
BECTOlt 1W1

¦

We are Interested in
THE FOLLOWING
Bonds

United States Certificates
of Indebtedness

Utah Securities
6a of 1922

American Cotton Oil
6s of 1924 (

Norway 6s of 1923

Semi for Circular fl nn High
Grade Preferred Stock$

Private Wires to

Principal Cities

Josephthal&Cd
Members Sew York Slock Exchang*.
120 Broadway, New York

Tel Rector S000

i

$14,500,000 DETROIT
ISSUE COMES HERE

Bankers Headed by Kuhn,
Loeb & Co. Win With Bid

of 102.777.

Detroit, March 7..Officials of this
city awarded to-day at an average price
of 102.777 new issues of 110,000.000 5
per cent, bonds and $4,600,000 4 V4 per
cent, bonds to a banking syndicate com-

posed of Kuhn, Loeb & Co., Hallgarten
& Co. and Kidder, Peabody &. Co. A

syndicate headed by the National City
Company bid 102.309, one headed by the
Guaranty Company of New York 100.397,
and one headed by the Bankers Trust
Company bid a premium of $57,060.
The Issues consist of $1,000,000 4'£

per cent. 9 5-6 year average street rail¬
way bonds, $6,000,000 5 per cent. 16 1-3
year average school, $4,000,000 5 por
cent. 16 1-3 year public sewer, $2,500,000

per cent. 16 1-3 year average park
and plaground. $1,000,000 4 Va per cent
16 1-3 year average police headquarters.

The Detroit bonds, which mature from
1932 to 1942, will be offered here to-day
at prices for the 5s ranging from 105
for earliest maturity to 107% for the
longest due date and for the 4Mss rang¬
ing from 100% for the earliest due date
to 101% for the longest maturity.

r ;Average Bond Prices
March 7, 1»St.

Tiies- Vet ffffk Tear
day. Change. \go. Ago.

10 Kail< 81.55 ..13 *1.67 7».R7
10 lndufttrial*. 95.63 ..05 95.86 88.15
5 I'ub. Utll. 80..W -MO 80.78 M.7i
5 Foreign ..103.93 -.03 10';.DH 01.33
30 Bonds 79.65 ->-.01 89.80 79.68

V J

BOND NEWS AND NOTES.
Bi( French Inane Coming.

Negotiation! for the Issuance In this
market of $10,000,000 bonds for an Im¬
portant French Industrial company are

expected to he closed this week, possibly
to-day. The loan will be a dollar Issue
and handled by one of the most prom¬
inent banking ho,uses. The company
is one of the largest of its kind in
France, but the financing will be put
out by one of its large subsidiary com¬

panies. Pending the conclusion of the
negotiations neither the names of the
company nor the Identity of the hanker#
may be disclosed.

Philippine Itonilo Sold.

The Bureau of Insular Affairs award¬
ed $5,000,000 of the Philippine Gorerr-
ment's 5 per cent, thirty year bonds to
the syndicate consisting of Blair & Co.,
Inc., the Chase Securities Corporation,
Hornblower & Weeks and Haligarten &
Co. at the highest bid submitted in the
time limit, 101.56. The bankers who ob¬
tained the issue promptly sold it yester¬
day at 103J^, It being oversubscribed,
Its yield was about 4.73 per cent.

All Sold.

Announcement of the quick distribu¬
tion of the $11,000,000 of the Canadian
Northern Railway's issue by a syndi¬
cate headed by Dillon, Read & Co., was
made yesterday. A. Iselin & Co. and
T^awrence Tnrnure & Co. announced that
the $1,000,000 of the New Niquero Su¬
gar Company'* first mortgage 7s had
been sold.

Sew Haven HebentnreS Approved.
The New Haven Railroad gave out

yesterday the following statement: "The
Interstate Commerce Commission to-day
approved the application of the company
for authority to offer to holders of de¬
bentures of the European loan maturing
April 1, 1!'22, the payment of 10 per
cent, in cash conditioned upon an exten¬
sion of the remaining 90 per cent., pay¬
able in dollars, for three years with In¬
terest increased to 7 per cent, from the
present rate of 4 per cent. The ability
of 'tho company to offer the 10 per cent,
cash payment has been because of the
help received from the Government,
which for this purpose has agreed to
make the company a loan of the amount
neccssary to make such payment. The
success of the plan Is dependent upon the
acceptance by the debenture holders
with practical unanimity. Such accept¬
ance will 1)0 evidenced by a deposit of
their holdings with depositaries to be
appointed in this country and in Eu¬
rope, Extension agreements and notices
setting forth the plan In detail will be
sent to debenture holders within the next
few days."

Pnhllc Utility Offering.
The American Public Service Com¬

pany has sold a now issue of $1,000,000
of Its first lien 6 per tent. gold bonds,
due on December 1, 1942, to Halsey,
Stuart & Co.. Inc.. and A B, I^each A
Co., Tnc., and to-day they will offer the
bonds at 89 and Interest to yield about
7 per cent. The mortgage securing thn
bonds provides for a depreciation fund
calling for annual payments of 2 per
cent, of the outstanding bonds. In
twelve months ended with November 30,
1921, tlie company reported gross of
$2,767,S34 and net earnings of $992,241.
Its Interest requirements, including the
new Issue, call for $419,634 a year.

Chinese Consortium to Meet.
Sir Charles Addis, head of the Brlfhh

group In the Chines* Consortium, wlh
reach this city in about two weeks on
his return from a thorough Investigation
in China of the financial position of that
country. It Is expected that a meeting
of the Consortium will be held during
his stay and on the report of Sir Charles
will depend further continuance of tha
consortium.

JJo Word From Be la Hoerta.

Despite continuance of reports to the
effcet that De la Huerto, Minister of
Finance of the Mexl«vw Oovernnment,
will arrive here In a few days, T^uvnas
W. Lamont of J. P. Morgan * Co. ha*
ri < elved no definite Information to that
effe< t. Mr. Lamont is going to Muroi>e
in April and a few days ago a cable
was sent to Mexico to the effect that If
De la Huerta expected to come hera It
would be advisable for him to do sa
before April 1.

Fulton, Jt. T., Flotation.

Harris, Forbes & Co. and the Bankers
Trust Company arc oltcring a new Issue
of $485,000 of 4% per oent. school bonds
of the city of Fulton, N. Y., due serially
on March 1, 1923, to March 1, 1952, In¬
clusive, at prices to yield 4.35 to 4.20
per cent, according to maturity. They
are exempt from New York State and
Federal income taxes and nre legal in¬
vestments for savings tanks and trust
funds in this Stata.

Offer Howard Smith faane,
A. E. Ames * Co. are offering $400,-

000 of 7 per cent, first refunding mort¬
gage sinking fund gold bonds of the
Howard Smith Paper Mills, Ltd, Its
average net e;irnlng* for 1921 were

$782,028, according to an announcement
of yesterday, which Is more than four
times its bond Interest. The price is
or. and intcrcrt. field about 7]j per
cent)

BONDS IN STOCK EXCHANGE
TUESDAY, MARCH 7, 1922.

1922. 1921.
Day's sales »13,68.",000 $7,571,000
Year to date 814.319.000 572,648,000

RANGE OP LIBERTY BONDS.
.Closing. Sales
Bid. Asked.Yield. in $1/100. Open. Hijrh. I>ow.
98.86 98.94 3.69 351 3^.-s (1932-47) 96.91 96.94 96.82 96.86

62 3Vis rei? 96.98 96.98 96.84 86.88
97.30 97.44 4.19 3 let cv. Is 97.20 97.20 97.20 97.20

97.36 4.19 10 2d 4s (1327-42) 97.06 97.24 97.06 97.24
4.42 122 1st cv. 4»is (1932-47) 97.40 97.40 97.26 97.40
4.45 1.172 2d cv. 4 «i« (1927-42) 97.18 97.38 97.18 97.32

54 2d cv. 4"*s r..g 97.04 97.10 97.04 97.10
4.55 1,838 3<1 4^s (1928) 98.16 98.24 88.16 98.20

.. lst-2d 4Vis (1927-42)
4.46 1,268 4th 4Vis (1933-38).. 97.38 97.56 97.34 97.54

2 4th 4 1;s rtff 97.26 97.26 97.26 97.26
4.41 C77 Vic. 4V (1922-23). .100.28 100.40 100.28 100.36

66 Vic. 4^4* ri g 100.14 100.30 100.16 100.24
3.74 162 Vic. 3Vs (1922-23). .100.02 100.02 100.02 100.02

v
FOREIGN.

Argentine 7n 27 f
when issued
2 OOI41

80 99
2

23 9'J
1! 00l8(
12 OOI4
14 091k
<1 09

.99187....
rrentln
2 80

rriplum 8s 1M1
receipts

X 1077a
2 108
1... .107%
3 108

elRluin 5'- « 4"
3 10818
6 108
2 1077b
1 108

lelriiira
1 10384
3 1041s
3 10414
6 1043s

42 104U
1 104la|
6 104>4i

Bcreen Ss l»4j
2 109

erne fs 104m
1 11078!
1 Ill
5 IIOI3!

Honloaux f« si!
1 sr.'*1
2 85%
3 8813

.85%

.85I3

.85%

.8513

.85%
1C4I

10434
io*ia
1CMU
10488

2 101%
41 1041a

Chrtattanta
f f bs 194(4
3 109

anwla £.' * 20
1 109
2 99%
1 9934
7 0978

Canada ts 1031
1 0013
6 1001?

25 OOI3
8 99%
1 99%

170 901a

Canada l« W3l!
2 98%
9 OSlg
0 OHIig

( bilo 8* m»
receipts
18 10134
1 1015(1

lif In Is »'»4.
1 103
2 1031a
1 1037g
11 1031^

Chile S«
irceipts
2 10211
10 1021a
7 102%
4 103
1 10278
2 103
1 10234

( hinese II K U»
fs 19SI
4 5«U
2ia r>oi4
5 86
r> r>«'4
2 so
7 55%

1 openhairon
K r (A'jB 1945

.90

8..
14..
22..
4..
1..

rn*ll
3..
1..
1..

1 89%
Cuba fc 1904-44

1 89
Denmark 8-. 41

7 1091a
Denmark as 4J
certificates
3 .«8
2 98%
2 98U

11 983s
.98
.0778

.9814

.a- . .97ia
.970,

.9734
'8

.98
6 981.J
2... . ..977b
1' 0814

Denmark Muu
(.er A 104*1
2 109

Dutch East Ind
16yr est k 6s
receipt*
4 9518
5 M%
0 05
2 05141

New York Oltyf lieth Steel
IM* 1968 5-; 193i
2 104U S 8.8

2 S7I2
Amer A* Chetn Peth Stool
:h* 1941 Id It» 1942
10 .0914 4 92
2 100 ''ell Vel of I'a
4 100%| #J~.;s 1945
13 IOOI3! 2 108
1 104>:«« 1 10734

Amer Ak Clwra 4 1077g
cv deli fts 1921 1 1071a

1 <J4 Dway A 7t.h Av
Am :VUf con 5s 1943

iFt A Ss 47 1 05
8 89U Bkln Kd Oo
1 89 fs A 1940
2 88V. 1 93
2 88~a! Brook K.diaon
2 89 7k C 1910
1 88% 5 10434
2 Sh"^] liUln EU Ou

Am Sugar Co Tw D 1940
(k ICJ7 6 1003(
7 9812 1 1001a
5 9,83s! 1 106H4
4 081a 1 100U
1 O8I4 1 looia 1 A8I4
8 081ai ,1|(ln Kai' lr! Chi Mil A Ht f

I 951a
1 9514
1 05i«
4 9.014
1 951a
1 9">%
2 9514
3 9518
2 O-i 14
2 Oils
0 9514
2 95
5..9514
10 95

Denmark Mun
irr B 194#
1 1091a

Krencli »s 1945
2 1037s
8 10351
1 1037a
3 10334
4 1037a
7 104
8 1037g

27 lOl
la-.104

27 IOU4
4 1041s
7 104U

I I 104
I'rencn 1K« 1"'

10 10013
8 10048
2 IOOI3
2 1003a
3 1003a
10 ioo?a
I r> 100%
5 101
10 1007b
12 101
10 10034
2 101
1 10034
2 100%
2 10034
8 1007a
3 10i>%
C 10034
3 101
2 10084

10 101
13. 1005s

Italy «Hs 1921
5.
1 0334

Japan 2d 4' s a
2 89

Japan lst4'?s 23
7 893b
1 8018
1 S'H.|

10 99%
Jar an 2d 4s l«3l

2 7534
1 75Ia
6 753a

DOME
Chi A Kat* 11
fs 1931
I I 7434
3 74JB

54 741a
8 7-158
3 75%

30 7-11 a
2 743s
1 7413
5 7438

Chi Mil ft F.8U
4s 1949
2 66I4
4 ««%
3 6613

< hlc MII A St.
cv 4H- mj
1 (Mia
1 «43s

10.
1 oriia

CbiC Mil & 8t
rof A 4.'. s 2'Jl
2 581a
1 f~:h
2 88
2 67la

. .98^8
13 081 a
2 985b

.Mi 981a
1 9838
2 OH! a
3 <.*%
6 981a
20 9*5*
5 9834

Am Tel fic 'l'»i
cv 8s 193?
1 11134

15 112U
80 112'a
1 112

24 11218
5 112U

25 1121a
19 II U
1 1121a
2 112

<\ni 'l ei A. Tel
clt, is 1941
2 9ft
8 0534

Am Tel At Tol
cv 4>$h 19M

;* 1921
20 7313
certificates
14 721a
33 73

del> 4b 1"!34
11 60
8 591a
4 .V.lig
5 5014

3 72laj ( hi Mil It Ht
certificates
Mamped
12 70
10 707a
1 72

roia 4s 197.1
1 735g

ChlcaffO i N W
10-yr 7k 1931
6 Kfllg

Jlkln Rap Tr Chicago * N*
551 1945
certificates
10 30

Ukiti I'd l.lev
Irt IK 1950
¦tamped
2 82

Bklyn Fn Oas
cn 5s 1945
0 90
2 91
1 93

Bush Ten 1 bla
1st ba 00
1 89
3 8914

10 99IrI Canada North
Am Tel A: Tel! JO-yr 7s 1949

< It 4s 1921 1 110
.ft8l& l 1091a Chi

16-yr CHs 38
1 106^8
1 1061a
1 10634
2 1065s

jthlcacoAN W
lieu 5s stpd 87
2 101

Chi & NW cxt
4s 1921
2 . ...94

ChlcapoAtN W
Ken 4u 1987
22 83

t'McafW Hy*
Ikt 6a 1937

I 767a
1 77»8
» 7734

I A ».
2 88ia * 109341 «en 4s 19*8
7 hn'<H Canada North 1 82
1 ..8838 IHs 1940 482»8

17' 881a 1 109 <"h'c II I .V 1

Am Writ* l':ip 1 108581 ref 4s 1934
J*t 7-Cs 30 1 109 8 781g
3 8H4 a 1081a > 78U

Ann Arbor Can Pacific 12 78
1st 4s 1995 4k perpetual 16 78U
11 631a 2 78 4 78

Armour A Co 1 T7~k> I 78I4
1M 4Vifl 1930 48 773, 10 78

1 86I4 1 777$, , hl Ht|. MAO
5 861a Canada South con *,

A tell T A .s Fc con A 5s 19«3 103
ten 4» !W 1 9M8! chi i'n Station
« 8788) o 90 .t yj, ,asj
1 8714 Cent Dlst Tel j u4
1 87%. 1st 4J ChJ Fn Mtation
8 87ls| 2 98 i.t 4tV< A I90J

AtchTAStre 9 981* 3 61
adj 4s 1901 CentoTOeorslal rblc A W Ind

1 801a! 10-yr 6« 1»"! is-yr7i»s lill
1 801s! 1 0714 2 10084

.tamped 2 97(*lth|cA yj |.<j
3 801s 2 071a: co. i 4a 198)

Atlanta- Ilrm Cent of Oeorulu
1st 4s. 1933
8 62

At) Coaat l.lne
lo-yr T» 1930

1 105
Atlantic Coast

l*t 4s 1951

con 5n 1948
registered
2 901a

Cant I eait.s.
Ut fs 1925
2 96
12 9618

8 Sft-'U, Cent Nav; h.n*
Atlantic hiuni (« 1981

7s 1714
18 8312
44 341a

Atlantic Kefnx
ms mi
3.

Atlas

2 ... 89
Ceutr.ii Padflc
ref 4s 1949
5 831B
8 83

103-'V 1 ^ ' °p
Powder. 'vsftal&il

cv 7Ha 38 18 112
. 102 a 3 11214
1 10204 1 1121a
1 1021a Chesa A Ohio

Baltimore A O rr>f «* 192V
(. 1979 1 941a|
11 96V 6 94
2 96 CfWs A Ohio
7 965a CV Bs 1948

12..... .OfPh
6 9634
1 967h

Baltloiorw A O
ref A Cs I »95
a so
10 797m
2 7034

Itaitimon A o
l»t 4s 1948
1 78
2 78U

15 783*
nltlmnre A O
p I 3>,s 193)
8 92

Baltimore A O
PtaJcA Mid
ref 3Hs 1938
8 89

Baltimore A O
P L K A W V
ref 4s 1*41
20 7814
9 781a

alttmore A <1
M W «Hs tojv

1 8734

4 861s
1 86
8 HftHg

Chesa A Oh o
1 V 41*1 1930
8 8358
1 .via.
6 835s
8 R3la

Chea A Ohio
gen 4H* 1993
3
2.. . , . .84

Cblc A Alton
IHs 1980
81 4034
1 40"h

'111 Ilnr .*i w
1971

28 97
14 97

Chic Bur A
sen 4s 1958
4 871a
8 8634

Chic Bur A W
1)1 4a 198s
1 88%

2 R7la: Chi Burl A
'taltlmom A «>| Neh e* 4s
TolA CI 4« 1959
16 65
10 6478

lleth Steel
1st ext is 192.1

¦J 9634

9 98
Chic Ot Vv "st

4s 19SJ
2 60
.i 6OI4I
U 60 i

6 70
Chi lo Copper
cv 7s 1920
2 10018

18 100
Chlls Copper
rs 1911
#6 88I4
1 88

C C C A IH L.
ref (. tar A 21

98
6 98-18
2 98t4
2 985s

C C 0 A St I.
4s oer A 1993
1 791a

Co) da* A blu
1st :¦ 1927
3 918s
10 91
stamped
1 OIU

Coloradolndm
1st 5a 1934
8 79

Col A Southern
ext 4Hs I'll

1 88H,
J 888g
2 8534
5 86

Colorado A So
1st 4s 1929
7 90%

Consolidation
Coal (Is 1980
34 86
2 8OI4
6 86

Cc.11 Das N V
I-jt tf f 7s II
3 10018

29 1 9I»
1 109U
1 109%
I ...10914
6 109
9 108lg

48 108
6 IOSI4
1 108ls

10 108
20 108)8

1 108
8 10(|l4

IS . I' 8
8.... 10714
8. . .I»sl4
13 1071«

t yens fe 1934] Queensland
.80

12.

.8512

.85%
-8Sla
.85%

4 851 ji
2 85%
2 S-A-A
2 8511,

JlMnelllOH 41
-8B%|

f* 1V47
certlUcatiw

:i 007s
0 99%;
1 99%
2 09%
2 (WVy
2 TOO
3 90%

.0934

.04
041g
.04

.0418

.0378
0334

4 00/8
1 H-jlai l>lo Grande tl"

.85%; Sul Ss IS 11
8 85)2
3 85%
3 .8512

Mexico hi 19S4
2 8Hla
10 58
1 5812
1 SKIg

25 5812
20.. .58
large
6 5412

. 5434

1 10034
10 100%
4 looia
3 100%
1 lOOljl
9 100%
8 10034'

Rio do Janeiro
f I IS 194

10 iona
1 10114I
1 ioua

...
2 10114I

,,
. SanPaulo Btate10 &ia4i 8s 163«

Mrxlco 4s 1044 11 102Uj
1 4 «> 14, 18 102

411581 San Paulo City4 4034
1 407g
3 40
1......40Ja

Netherlands
6a 1972
receipt#
28.
15.
3.
3.
3.
3.

IT.
4.
8.
4.
10.
1.
3.
0.
7.
3.

,..04%
,.9414
043a
.9-114
.943,1
.04,14
.9439
.WU
,.94%
1.9414
943S
O4I4
.9438
.0-114
.94%
.941 i
.9433

1 041s
9 04

Norway f* 1140
0 110

ueeiisland
? f k :* mi
rrrtltlcntm
5 10714
2 10798

20 10734
0 10778

:stic.
(omp-Tab-Ko
r« 41
10 93

Cuba Cano 3u
cv del) 7s J1
1 1 801 {
5 SOlg

45 SOla
\ rt IM1I4

a 7014
2 80
2 70%
1 SO

utampod 1%
10 SOI3
1 80

Sk 1952
when Issued
10 101%

.10118
IOU4
1013S

.IOII4

.10138
lOUs,
.IOH4
.101

"elne 7b 1041

13.
6.

50.
10.
20.
20.

25.
6.
3.
1.
6.

.93

.V13I4

.03

.9314
031«
03U
-031a,03U
.9312
.03%
.94
.04I8
.0-1
.041 n
.04U
.0418
.0414
oii8
.0414
.94
.0418
.04
.9418

1 0418
25
2
7.
0
1
3.

Sweden ts 1OT1
S 100
3 100%
1 10012
5 100U

25 100
1 IOCH4
5 IOOI3

Swls 4 ts 1041
1 Ii5i2
4 11514

Toklo 8s 195'.'
5 7.1
413 74
2 74

nlted Hlnucl
VM 1922
6 1053s
4 105%
1 105%
013. .105%
1 105%

78 1051a
108 105%
lotted Klngd
it (Ha l#;i
12 165%
4 I05ia

18 105%
10 i05ia
1 105%
2 10512
5 105%
1 10512
3 105%

United Klngd
Ik! 1917
8 100
10 00%
5 90%
7 0078
1 9034
1 007H

21 0034
2 9078
2 100
5 00%

85 9078
llruKtiay fi"! i'Ij

2 107%
1 100

/urlch fs 1054
1 11 lia
1 IIII4

GmdTrunk Ry Kan C Southn
7c 194J 3a 19»)
5 100 I ...64
1 IOOI41 K n Ft Sc&M

GrndTrunk lt> fls 2*
t* 1939 2 101%
2 102 K <.' Souttieui
5 1017a r«iffcl950
7 102 3 85%
3 101%! 1 85

11). 8012
8038
801«
8OI4
SOI«
SOI4
80%
sola
80%,Cnbaa Am au!

1st coll 8s 31
1 105
1 104341

rub* R R Co
7^$s nor A 04
certlflcato.3

1 1021a1
1 102

15 102
1 1017a

19 101%
(>rcat North ity

;« A 193*
1 107%
5 108

Ran O
4s 00
2

Term

80
7 79%

Lackawanna Bt
1st 5s 1923
2 98%

5 107% Laclede Ga-s Lt
5 108 refis 43
2.... 10778, o 80
1 10S U. M A M 80

15 108121 deb 4s 1923
20.
30.

10734
108

5 107%
2 108

Gt North 5 "*'>
0 901a
2 90%
18 961a
10...... 90^
7 901a
r» 90%

Great NortliKy

35

Del .1c Hudson! «Ws 1M1
7s 193'! 289
10 107131 1 *8%

Del ft Hudson Havana Kleo
conv 5s 1935 to 19"

__

.l 91% * *7
Den * Rio «i Ho, king Valley

con 4H»Jcl&rnf Ui S3
13 40% 0 ?3'a
19. 4(a lltsaMonJt Man
S

'

. .461' l&rf A £?*57
Den ft Itiu u 3 78-%
4* 1930 » 78l4
1 74% \Des Mini) .

I---.*
1st 4s 1933 Hudson* Man
2......4.3 *nc 5s 57

Detroit Edison 1 ®5i®
i* 194J 1 ,s%
« looi-j 1 0«ia
1 10O7Sl 9 58%
4 100%i I" <'.»* e'^" w
2 .... 101 ® 108

Detroit Edison: HI <>nt #H« »
1st ft ref 5s 40 *
1 93%| 1 991 a| Loui. ft Nash
8 93I4I 8 ¦«l8 5He «03
« 93iaI in rent 4e iim 2 102
4 93l4j t 79 2 10178
1.... . 921?: Illlnnl* Central 3 101%

Dn DnltedRy ref4nl9S.'> 40 1017S
i*t con 4h-« 311 2 84% Louis ft JNasb
1 74 I.JInoU Central 4b 1940
3 74I4I CStL A NO 10 «95ji
1 74I3I tr A 53
1 74141 S 94

92%
9213

L 8 ft M 80
deb 4s 1931

1 90U
6 90%

Lake sh ft M S
34s 1997
2 771a
r,...... 77%

Lohlnh Valley
coll M 2D

1 ioua
t/ehlKh Valley
con 4Ha 2003
2 sal a

Litreett ft M T
¦16 44
3 114%
1 115

Liggett ft MT
6s 1951

1 94lj
0 03%

l.orillard P
7s 44

1 114
l.orillard P
deb 5s 1991
3 93%

Long Island
deb Gs 37

1 70
I ouIst ft Nasb
7s 1930
3 100%
1 107

Dliund Match, Illinois Steel
if 7H* 1934 deb 4Ji* 1041
A 108 2 88

Dj* ecurit'.fw.
>»t CT 6s 17 |
1 44

Dul ft I Range
1st 5s 1937
10 00)41

dnl'ont EldeNj
lo-yr 1931.

1 104
1- .. .IO4I4
3 104
1 1041p
3 104%
1 104181
1 104%
7 1041ft

Lou ft Nash
:itL 2d 3*>1990
12 <.0

Lou ft Nash 80
Monon 4e HM

Illlwb Rap T 11
' j>y *

j qq1st. ft rr &s Ml M*J Ky
»,

0314

7 1041m',
IJuijuenne Lt
1st e« 1949
3 103 I

31
10 02%
25 0318
8 03
12 0278
9 03
3 03)8
5 63

24 6314
9 0.31a
1 64

25 03%
8 04

20

1 01
1 en#

Market St Ky
, on (¦ 1914
10 8714
30.. . *.734
M 871.
1 87
1 87%

Mcx Tet of >«)
rn «w 1130
20 102

Mich State Tel
let 9h 1924
1 .07

1.

.*?!"[ UtdT Stl'ft Or

:£%! col 8s 10 JO

Krle lsi en1?.'!"
7.... .14

.i4ia

.14

.15

15 Mia
Mil Spar ft HW
4s 1947

1 »5la
4 85%

Minn ft St L
4s 1949
3 ao

8 .... .10 ~! 1 38'8
3... . ..151a M Bt PASS M
4 15 l»'l
1 15I4I 1 101U

certlflcat*>s l....«1011j
10 13 11 ..101%
10 12% MlnnSS MA At

1 88%
1 58

Erie er 4s A 51
1 371a15 lie ct 4k D ki
3 401a
1 41 |Frle gan 4s iMi!
15 44
1 4414
1 4411
1 43%;I'lsk Rubtiar

1st ing Hs SI

*i".'! 'lorul '"'""Honal A«j Mo Kan A Ts*
.J 1021 M Is ser A IW1
» 102%
1 1031a .."i

102%

4s 19M
.9518

4 108
Gnl Eleo Oo

ts db IMi
1 1041?

Gnl Eleo Co
deb ts 19)1

1 981a
10 0s%
0 98

Genea RIt KR
1' ' M 1917
5 00ia10 85

<;rijT T ft It
tr 1911
» 09%

3 1H.ll 4
8 90%

80 90I4
4 00%

83 9914
0 09%

OrtyrT ft K
1st 8s 1941
a 113%
8 H3ia
4 113U
4 113%
5 11'!%
6 114

741a
M 51
Us 1941
..037m

, . .93%
.. .9378i

latAoi
II...
2...
7...
I...
3 03%

28 94
Interna Paper
is A 1917
3 84%
3 84
8 837S

Interna I'aiier
'H&rfli fs 47
10 83%
12 837a! Kan * lot
3

when isans I
10 8(lla
1 80%
1 80%

IS K0%
34 .... . 80%

MoEan ft Te»
4 Ser B 1941
when iHSiirul
1 071m

12 071 a
Mo Kan A let
ref 4s 2004
8 70%
1 70%
1 78

Invincible oil
I* 1911
8 W

Iowa Central
4a 1981
1 38
1 37%
1... ...371a

l\ C Et.Sc .V Nl
«s 1910

1 70
15 7534
ell/ 8pr '1 ir»
a r *C3|
* 1 *1v
s 103%

sdj fs 1947
when Iseiif-I
2 80%
10 0OI4
8 801h

1 4 5014
.8013

1 5 80%
0 801 a

24 «>3|,
fi 501J

22. r.oi

5oi
roi

Conllnind on Foilonlng I'agf.

INVESTMENT NOTES.
Dominion of Tauada fla.

Moat bond lssuea of the Dominion of
Canada are listed on the London and
tiie Canadian stock exchanges. Only
two such issues are listed on the New
York Stock Exchange, the Dominion's
external gold 5ifcs of 1919 and its Pub¬
lic Service gold loan 5s of 1916, due half
In 1926 and half in 1931. The bonds of
the 1931 maturity are selling on about
a 5.20 per cent, basis. They cannot be
called before maturity and their prin¬
cipal and interest are payable at full
face value in United States gold coin.
The bonds are exempt from Canadian
taxes, present and future, including
income taxes imposed by the Dominion
Government, whose bonds are consid¬
ered high grade Investments in England.
The Canadian system of public finance
is based on the British system and in¬
cludes a consolidated fund, lo which are
credited and out of which are paid reve¬
nues and expenditures relating to the
fiscal year March 31. During forty-
eight years since the Confederation to
1915 surpluses accrued in thirty-five
years and deficits In only thirteen.

Trl-Clty Hiiiltrny unii l.ljiht.
The Tri-City Railway and Light Com¬

pany'# first and refunding 5s, due in
1930, are recommended by several
houses as sound investments. The com¬
pany Is the principal property of the
United Light and Railways System,which control* the former by stock own¬
ership. The Tri-Clty serves the largestdistributing point on the MississippiRiver between St Paul and St. Louis.
It supplies three services of electricity,
gas and railway. Approximately 85 percent, of the company's earnings, how¬
ever, are derived from the electric and
gas business. Three transcontinental
railroads.the Rock Island, the I-turllng-ton and the St. Paul.cross Trl-Cltyterritory, and the company's seventy-five mile hish speed intcrurhan line does
a big freight business, as it connects theNorthwestern and the Burlington. Thebonds are secured by a first lien on the
property and the franchises of the Dav-
enport and Muscatine Hallway, extend-Ing from Davenport to Muscatine, a dls-
tance of thirty miles; by second lien onother property owned In Iowa by theTrl-Clty Railway and Light Companyand by pledge of various securities of Itssubsidiaries. The United Light andRailways Company owns $7,495,000 ofthe bonds. Bonds of the Issue are ob¬tainable In denominations of as low as$100 and are redeemable at 105 and In¬tereat

Offer lllirh Yield.
Investors seeking a slightly higheryield than Is given by the very beetbonds can find good Investments amongso-called second rate bonds expected toreach a higher investment plane In rea¬

sonable time. Among them ttie Wash¬ington, Baltimore and Annapolis Elec¬tric Railroad's first mortgage Be, due In1946, are worthy of mention. They yieldabout 7.05 at current market prices and
are well secured by a direct first mort¬
gage on its property, rights and fran¬chises, now owned or hereafter to be ac¬quired, subject only to $1,972,000 Inbonds outstanding against part of the
property recently acquired. The proper¬ties against which these bonds are dircctfirst liens arc conservatively valued at$12,100,000. After liberal maintenance
expenditures, averaging 18.5 per cent, of
gross earnings a year for the last nine
years, the company has earned Interestcharges on its funded debt by a con-
servatlve margin, has paid 6 per cent,dividends on its preferred stock since1912 and from 3 to 9 per cent, on its
common stock since 1917. The dividend
rate on Its common stock is 4 per ccntIn five years ended with 1920 tihe com¬
pany earned dividend charges more than
twice. It owns and operates a standard
gauge, double track railroad system, do-
ing an extensive freight and passengerbusiness between Washington and Balti¬
more and competes favorably with steam
roads, running trains at more frequentIntervals arid at lower rates between
those cities. Its branch line to Annapolisla the only rail connection of that city.

RnlTntnn Terminal.
A terminal bond apparently selling outof line and offering a straight annualIncome of 6 per cent Is the GalvestonTerminal Railway Company's first Cs,due In 1938. Their principal and Inter¬

est are guaranteed Jointly by the RockIsland and the Colorado and Southernrailways. Those roads and the Trinityard Brazos Valtey Railroad uee ttioterminals and track aire owned by theGalveston Terminal Railway Company InGalveston. Those properties Includeabout 23.S6 miles of track, a freightdepot and a loading platform. The Issueis a first lien on the entire property ofonly $1,106,000 of its bonds, callable at105, Is outstanding. The company'scapital stock is owned by the RockIsland and the Colorado and Southernrailways.

CinaAlan Pacific Srstem.
A non-callable first mortrace bend,yielding about 5.80 per cent.. Issued bya road that Is part of the CanadianPacific aystem and guaranteed as toprincipal and Interest by the Province ofAlberta, can be found In the Edmonton,Dunvegan and British Columbia Rail¬

way's first 4«s, due In 1944. Their In¬terest Is payable In gold In New Tork
or by any branch of the Union Bankof Canada In Canada or Englnnd with¬
out deduction or abatement. The bond*
are secured by a first mortgage on
120 miles of road running In a north¬
westerly direction from Edmonton, open¬ing up a productive territory In processof settlement. The company's eastern
terminals occupy eighty acre8 In Edmon¬
ton. The road was leased to the Cana¬
dian Pacific Railway In 1920. If the
Edmonton, Dunvegan and British Colum¬
bia Railroad should default on Ita prin¬
cipal and Interest the Province of Al¬
berta would be obliged to pay them
Immediately on demand and without
antecedent proceedings against the com¬
pany.

Consolidation Coal.
Investors should not permit them¬

selves to become too badly prejudiced
against Industrial bonds hecaus» cur¬
rent earnings of some of the Industrial
companies are poor. It must be re-
membered that the value of good first
mortgage bonds depend* not on earnings
but on actual property behind them. A
strong Industrial bond, yielding about
6.03 per cent, at Its current price, around
86. Is the Consolidation Coal Company's
first and refunding mortgage R per cent
sinking fund gold bonds, due in 1950
The company has been In successftij
operation for fifty-eight yenr«. It Is
one of this country's largest bituminous
coal producers and In the extent of Its
unmlned coal reserves probably Is the
world's largest bituminous coal property
The company owns eighty-two mwlernly
equipped mines with developed capacity
of 15.00ff.900 tons a year. The bonds
arc secured by a first lien on approxi¬
mately 195,000 acres of coal lands, with
appurtenant mines and equipment, are
subject to only $*.615,000 In underlying
bonds outstanding and are secured also
by a general mortgaire on approximately
105,000 acres of additional lands with
mlnin* property and equipment. The
company's average n»t earnings for the
last ten years am $6.145.*00. or nearly
'our times average annual Interest
charges of »1,752.«00 on Its funded debt
outstanding.

R., n. mil P. Asks AnthoHfy.
An Issue of S8.851.000 of consolidated

.norteago 4*4 per cent, bonds of the
Huffalo, Rochester and Pittsburgh Rail¬
way was proposed to the Interstate Cum-
-Perce Commission yesterday by tha*
road, which proposes to use *0.251,0W

i refund maUuii x Indebl nr ¦« an

?*,100,000 tor addition* and betterment*

Investor and Bond Trader
~ . - , - , All investment firms whose advertisements appear in the columns of The

C J 1 i
* Herald will furnish on request (description of Bonds advertised. They
* also will submit suggestions to meet individual investment requirements.

Eastern Limestone
I

First Mortgage
Guaranteed Gold Bonds

Yielding V/z%
Powdhlllty of additional return* supplied
by a provision for

Participating Dividends
equal to 20% of net earnings.

Hellwig & Reutter
Members N. Y. Stock Exchange

25 Broad St. New York

$350,000
San Francisco
4Due 1933-'63
100 and interest
To Yield 4.50%

J.S.Bache&Co.
Bond Department

42 Broadway New York

Long and Short Time
INVESTMENTS

HENRY CLEWS & CO.
11,13. 15, 17 & 19 Broad St. N.Y

GUARANTEED
Railroad Stocks
Explanatory Booklet. "What
they are and why they are an

ideal safe investment".
upon request.

Joseph Walker $ Sons
Founded 1855

Members N&io York Stock Evi-havgi
61 Broadway New York

GOOD PREFERRED STOCKS
with dividends free from
Federal income taxes, are
ideal investments for a man
of moderates means.

Send for list of preferred issues

Henry L. Doherty & Co.
Bond Department

60 Wall Street New York

Bonds, Notes and
Preferred Stocks of

ConservativeOilCompanies

Anglo-American Oil 7«, 1923
Gulf Oil Corp. 7s, 1933
Humble Oil & Ref. 7s, 1923
S. O. of N. Y. 7s, 1925-1931
Galena Signal Oil 7s, 1930

carithpforzheimer & COL
Dcal.-r* In Standard Oil SkuiIIIm

S3 Broad St. riione* 4800 1-2-1-4 Broad

WE HAVE
ORDERS IN

Gen. Gas & El. 6s, 1929 & 7s 1934
Lehigh Pr. Sec. 6s, 1927
Nassau Elec. 4s, 1951
Stand. Gas & El. 6s, '35, & 7s, '37
United Gas & Elec. 6s, 1945
Utah Securities 6s, 1922
Schenectady Ry. 5s, 1946

KIELY & HORTON
40 Wtall 8t. New York

PKOUti JOHH 6 330>4131

Federal Land
Bank Farm Loan

4V2S and 5s
All I8SU08

Bought . Sold . Quofd

ChasE Quincey arCq
Mmmimri Afrmt iori. SieaJLExxh*m£»

14 WaD Sued .NcwYoik
Telephone Rectot 2SOJ

Int'I Great Northern
fifo Notes, l>«*f.

Lehigh Power Secur.
Stock* A Notes
Lord & Taylor
1st a- :nd i>rd.

Mercantile Stores Co.
Bonds £ Stock

Mills & Gibb Properties
Note*

Pitts. Shawmut & North R.R.
e% k*c. <;tts.

Texas & Oklahoma R. R.
tin, 1843

Charles E. Doyle & Co.
80 Broad St., S. T. Tel. Broad 71<M!-9.

Mo., Kan. & Texas Ry.

AH Issues.Old & New

S4 Wall St.,N.Y. Phone Hano,er 9690-9697

Jones & Laughlin
Steel
5s, 1939

J.H.HOLMES &CO.
61 Broadway, N. Y.

Bowline Green 0489
Plltshnrc Uarrisberj Greenahnrg
Members N. T. A Pitts. Stock Exchanges

$50,000

Lake Shore &
Michigan Southern

Deb. 4% Bonds, due Sept. 1, 1928

Price to yield 5.30%

WATKiNS & CO.
7 Wall Street 40 State Street
NEW lOKk BOSTON

BONDS WORTH BUYING

Hutchinson & So. thern Ry.
First Mortgage fts
due January 1B3H

First Mortgage on 141.38 mile* of road
lit » ftOOO per mile.Property owned by
Atchirton. Topeka 4 Saute Fe. I «-k:iI
for Havings Hanks in Mass.. New Jersey
and Rhode Island.

Price 100 and Interest. Yield 5%.

Raymond m. Smith & Co.
Incorporated

Investment Securities
43 CEDAR STREET NEW YORK

Teleption* 3723 John

Facts Regarding
British Government

Internal Loans
IVe are prepared on request t«
furnish full particulars regarding
my British vrOTernment security.

Intuirlm IntUtt

A. B. Leacb & Co., Inc.
IntttmmL SecuHUtt

(2 Cedar Street, New York
C feicagv 4*1

Ky. Trac. & Term.
fis, 1051

Western Power
3s, 15M0

Sun Company
fis, 1«M»

Spicer Manufacturing
Cs, 1923-24

Hershey Choc.
7KS. IKIO

Penn.-Mary. Steel
fis. 1U37

l££2BS&£&
Member* Philadelphia Stark Kichanif*
LAND TITLE ni.lX. .. PHII.AIlFtJPIIIA

New York Phone: « anal 7l0fi-»

Bertron, Griscom
& Co., Inc.
Investment
Securities

40 Wall St.

New York
Land Title Bldg.
Philadelphia

Equipment Trust
Certificates

Our circular A-58 describes
this attractive form of in¬
vestment.

Hornblower & Weeks I
42 BROADWAY. NEW YORK

BOSTON* CHICAGO DETROIT
FROV1UKNCE PORTLAND, ME.

New York Central System
Toledo & Ohio Cent. Ry.

Equipment 63

100.000 Due Jan. 15, 1925

Yield 5.80%

Robinson& Co.
26 Exchange Place New Yor

Member 1 N. Y. Stoc^ ExcHvtf*

United Electric Co.
of New Jersey

First Mtge. 4% Gold Bonds

Due June t, 1949

Telephone Broad 3500

SpencerTrask&Co.
25 Broad Street, New York

Al.BANY BOSTON CHICAGO
Members New York Stock Kichange.
Members Chicago Stock Exchange.

Huth 6"Co.
JO Pine Street New York

Telephone John 6114

Foreign Government
and Municipal

Bonds

TRADING
MARKETS

JeromeB.Sullivan
.SaKS&r. &G0. VZ'SSSf
44 BROAD 0IHBBX. KJEW TOUg
Tel. Bread 17114; 7I.1S9; ntM4.

FOREIGN INTERNAL BONDS.

I.oan* not 1«»ue<l In American dollar va'itea.
Argentina (nnllat). S Rept.. 1P43 77<4 7*
r.<l«lin frettor'#). S Option 1934 7.1 7H
British Victory.... 5 Indued 191# 8i>9 37'»
Canada &U Nov... 1924 05,; !»i'i
Canada Marrh 1937 l>7'» fH
Canada 6V4 Nov... 1934
Colombia n Ineiied 1915 OS 71
C.»»ta Rlra 5 Option 19".* r.P 00
French Victory... 5 Option 1931 ti®1* H7H
French 1-oan 4 Option 1943 Ml", R7H
French Premium. .5 *0 82>,4
French l.oan 6 Option 1961 80 62'«
Italy War Loan... 5 ;i*V» SK'i
iviota* (Brazil).. 5 laauad 1911 f>7
Uruguay 5 I«mied 1919 71'* 72'i
Rub R Bda F A A. SV4 Feb... 1928 4H 5H

U. S. CERTIFICATES AND NOTES.

Month. Mm. Appro*.
1922. PC. Bid Aefcerf Hid. Yield.

April... 4'» 100 100 1-16 100 .120
.tune.. 4", 100 1-32 lOo 1 -6 100 1 32 .170
.June.. Bij ioo ,1-A 100 1-2 100 3-* 3.60
An-nut. 100 9-16 100 U-1« 1008-16 3.7">
.S'Pt... 4>4 100 7 32 100 11-32 100 3-1# 3.79
.Krpt... OH lOOTt-H 100 3-4 100 3 8 J! 7.1
.Dec... 4H 100 S-16 1007-16 100 3-18 8.90

1923.
May.... 4* 100.34 100 40 100.28 4.40

1924.
..Tune n* 102 11-lfl 102 13-lfl 102 !i * 4 4«
.Hept... Bfc 1025-16 102 7 16 102 1-4 4.4H

1923.
.March 4V 100 11-16 lOO 13-16 100 11-16 4 46
'Acceptable In payment of Federal taxts

on the date* of maturity.

('.ninmrri' Cm*! Projert,
TJi<» Consumers' Fuel Cotnnrtnv'a

tockhoklera will moet In rittxburch on

Mny t to vote on a, plnn to oftnhllah a
' ' 'tv 1 ''te'ness wf $1,600,000 tor

Uiu company.

fTrtO.OOO flat llnnds Of«K<.
A new Iwn* of 1700.000 of the New

fork State On* and Electric Cornora-
tlon'a thirty year flrat mortgage < per
cnt gold bond* ia being offered by a

<yndicate composed of 3. Q. White *
Co. and Janney A Co. of Philadelphia.
The bonds are non-callable In their flrst
ten yearn. They are callable In their
next ten years only at 110 and there¬
after at a premium derreafting a one-
hatf erery six months. The corporation
supplies gas and electricity without
competition to thirteen adjacent com¬
munities In central New York, thus serv¬
ing a population of about 65,000. The
issue is secured by an absolute first
mortgage on property now owned and
hereafter to be acquired by It. The
bonds are being offered at 94 and
interest to yield 6.40 per cent

Havana Tohaeen F.itenslnn.

The time for the deposit of the Ha¬
vana Tobacco Company's twenty year 5
per cent, gold bond!" under the deposit
igreement dated December 2. 1911, h:<*
been extended to include May 1. 1932.
The first drawing of bonds of the Im-
perls! Chinese Government's 5 per cent.
Hu-Kuan* Railways' sinking fund gold
loan of 1911. effected on December 6.
1921, In London, provides for retirement
of 1.055 of £20 bonds und «91 IM0
bonds, amounting nominaliv to £90.200.
The bonds drawn will be due for pay¬
ment it par on Jure 1r>. wh> n Interest
thereon will ce*ac to accruo.

Exempt from Federal
Income Taxen

Municipal
Bonds

Deneriptire Clrrtilam nent
upon requent

Laurence Chamberlain&Ox
On* Hundred and FMtNB Bn>*4w«T

MCWMA*9 Pnoi lTI RBDlxr.t

The sixteenth annual report of **

mana Limited rev^ala that It* profltt
1921 amounted to only $223.855 and 0
the company wa» obliged to dr*w on

surplus to the extent of $164,510 to m
bond Interest, write off of bad debts a

pay dividends on lt« preferred and co
mon stock*. This reduced It* profit a
Ions surplus to $880,881.

dt nri-t's Tvn\* to nr.ncn

The Cumberland Tclrpbone and Tele-
jrraph Company report* for 1921 a def¬
icit of $17.1 SK. after chaiffes «nd fi*ps.
.which comp.-r " -"vl'is of '1(6,-

I i>89 in U>« prticvdiiifc- y«ir.


